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ARTICLES OF AGREEMENT 
Article IV, Par Values of Curren- 
cies 
Section 3, Foreign exchange deal- 
ings based on parity, 85, 86, 88 
Section 4(a) Obligations regard- 
7 exchange stability, 85, 86, 


Section 5(c)(i), Changes in par 
values, 39 
Section 8, Maintenance of gold 
value of the Fund’s assets, 87 
Article V, Transactions with the 
Fund 
Section 3, Conditions governing 
use of the Fund’s resources, 83 
Section 7, Repurchase by a mem- 
ber of its currency held by the 
Fund, 42, 46, 47, 48, 58, 59, 
75*, 76*, 77*, 88 
Section 8, Payment 
charges, 48, 88 
Section 9, Remuneration, 49 
Article VII, Section 2(ii), Measures 
to replenish the Fund’s holdings 
of scarce currencies, 48, 80* 
Article VIII, General Obligations of 
Members, 49-50 
Section 3, Avoidance of discrimi- 
natory currency practices, 86 
Article XII, Section 6(b), Reserves 
ny distribution of net income, 
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of Fund 


Article XIV, Transitional Period, 49 
Section 2, Exchange restrictions, 


86 
Article XX, Section 2(g), Signature, 
87 


Article XXI, Section 2, Unit of 
value = special drawing 
rights], 9 

Article XRIV, Section 2(d), Allo- 
cation and cancellation [of spe- 
cial drawing rights], 53 

Article XXV, Operations and Trans- 
actions in Special Drawing 
Rights, 41, 43, 65*(fn), 70* 
(fn), 83, 84, 85 

Schedule B, Provisions with Respect 
to Repurchase by a Member of 
Its Currency Held by the Fund, 
48, 59, 89 

Schedule G, Reconstitution, 43, 84, 
85 

BOARD OF GOVERNORS 

Committee on international mone- 
tary reform and related issues, 
37, 92-93 

Membership Resolutions approved, 
53 

Report from Executive Directors on 
international monetary reform, 
37 

Resolution No. 24-12, Allocation of 
Special Drawing Rights for the 
First Basic Period, 57-58, 84 

Resolution No. 25-3, Increases in 
Quotas of Members—Fifth 


General Review, 48, 53, 57, 
6 * 


Resolution No. 26-9, International 
Monetary System, 36, 85, 86, 
87 


Resolution No. 27-2, Amendment to 
Section 20(b) of the By-Laws 
of the Fund, 90 
Resolution No. 27-10, Establishment 
of a Committee on Reform of 
the International Monetary Sys- 
tem and Related Issues, 37, 92- 
93 
By-Laws, RULES AND REGULATIONS 
Rule I—Repurchases and Charges 
in Respect of General Account 
Transactions, 49(fn), 84 
Rule J—Accounting and Reporting, 
37, 91 
Rule O—tTransactions Involving 
Special Drawing Rights, 87, 88, 
89 


Rule P—Reconstitution, 43, 84, 85 
Section 20, Budget and Audits, 37, 
90 


CENTRAL RATES OF MEMBERS 
Establishment, 3, 39, 45, 61-64*, 
85-87 
See also EXCHANGE RATES OF MEM- 
BERS, PAR VALUES OF MEM- 
BERS, and WIDER MARGINS FOR 
EXCHANGE RATES 
CONSULTATIONS WITH MEMBERS 
Articles VIII and XIV, 37, 49-50 
DEPUTY MANAGING DIRECTOR 
Address by, 52 
Reappointment, 53 
EXCHANGE RATES OF MEMBERS, l, 
2-3, 4, 18, 34, 36, 37-40, 45, 
46, 57, 61-64*, 85, 87-89 
EXECUTIVE BOARD DECISIONS 
321-(54/32), as amended, Trans- 
actions and Computations In- 
volving Fluctuating Currencies, 
45, 89 
488-(56/5), as amended, Invest- 
ment of Fund’s Assets, 89 
708-(57/57), Fund’s Investment 
Program, 89 
904- (59/32). Exchange Dealings 
and Margins Under Conditions 
of Increasing Convertibility, 85, 


86, 
905-(59/32), Fund's 
Program, 89 
1107- (60/50), Fund’s 
Program, 89 
1371-(62/36), Currencies to Be 
Drawn and to Be Used in Re- 
purchases, 84 

1477-(63/8), as amended, Com- 
pensatory Financing of Export 
Fluctuations, 74*, 89 

2192-(66/81), see 1477-(63/8) 

2772-(69/47), The Problem of Sta- 
bilization of Prices of Primary 
Products, 83 

2844-(69/90), see 488-(56/5) 


Investment 


Investment 
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2901-(69/122) G/S, Use of Special 
Drawing Rights in Repurchases 
oy Payment of Charges, 42- 


3033- 70/38), Use of Special Draw- 
ing Rights in Payment of Re- 
muneration, 49(fn) 

3049-(70/44), Effects of Amended 
Articles on Calculation of 
Monetary Reserves and Repur- 
chase Obligations Pursuant to 
Article V, Section 7(b), 59, 89 

3087-(70/64), Transactions and 
Computations Involving Fluctu- 
ating Currencies—Application 
of Rules to the Canadian Dol- 
lar, 87 

3179-(70/102), Fourth Interna- 
tional Tin Agreement: Buffer 
Stock Financing Facility, 
47(fn), 83 

3337-(71/44), see 321-(54/32) 

3351-(71/51), Buffer Stock Financ- 
ing Facility: Contribution Un- 
der the Fourth International 
Tin Agreement, 47(fn), 83 

3383-(71/81) G/S, Use of Special 
Drawing Rights in Distribution 
of Net Income, Fiscal Year 
1970/71, 83 

3386-(71/83), Gold Tranche Pur- 
chases and Buffer Stock Financ- 
ing Facility, 47(fn), 83 

3414-(71/98) G/S, Transfer of 
Special Drawing Rights Held 
in the General Account to Par- 
ticipants Making Purchases 
from the Fund, 46, 84 

3415-(71/98) G/S, Amendment of 
Rule I-2, 46, 84 

3457-(71/121) G/S, Principles and 
Procedures for Reconstitution, 
43, 84-85 

3463-(71/126), Central Rates and 
Wider Margins: A Temporary 
Regime, 3, 39, 85-87, 88 

3537-(72/3) G/S, Adjustment of 
the Fund’s Holdings of Cur- 
rencies and Exchange Rates for 
Transactions Between Partici- 
pants in Special Drawing 
Rights, 40, 45, 87-88, 89 

3573-(72/13), Fund’s Gold Invest- 
ment and General Deposits of 
Gold: Liquidation, 48(fn), 89- 
90 


3577-(72/16), Amendment to Sec- 
tion 20(b) of the By-Laws of 
the Fund, 37, 90 

3578-(72/16), Amendment to 
Rule J-1(a), 37, 91 

3637-(72/41) G/S, Rates for Com- 
putations and Adjustments of 
the Fund’s Holdings of Curren- 
cies, 46, 88-89 

EXECUTIVE DIRECTORS 

List and voting power, 53, 94-96 

Meeting with Deputies of Group of 
Ten, 38 
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EXECUTIVE DiRECTORS—continued 
Membership changes, 53, 97-98 
Report to Board of Governors on 

international monetary reform, 


Studies by, 37 
FINANCIAL STATEMENTS 
See ORGANIZATION AND ADMINISTRA- 
TION 


GENERAL ACCOUNT 
Accounting unit, 37, 57, 90-91 
Balance Sheet, 104-105 
Borrowing and repayment, 46, 49, 
59, 80* 
Buffer stock financing, 47, 53, 71*, 
83 


Charges to members, 42, 46, 48-49, 
80*, 81*, 84 
Compensatory financing, 46, 47, 58, 
71*, 74*, 75*(fn) 
Currencies used in Fund transac- 
tions, 44-46, 59 
Currency holdings and replenish- 
ment, 41, 45, 46, 48, 49, 58, 
65*, 70*, 88-89 
Distribution of net income, 49, 58, 
65*, 70*, 83 
General Arrangements to Borrow, 
46, 49, 80* 
Gold 
Disinvestment in U.S. Govern- 
ment securities, 48, 49, 80*, 
89-90 - 
Holdings, 25, 48 
Interest on borrowing, 49, 80* 
Purchases from members, 25, 48, 
80* 
Quota subscriptions, 25, 48, 80* 
Reacquisition of deposits from 
U.K. and U:S., 48, 89-90 
Remuneration, use in, 49, 80* 
Replenishment, use in, 25, 48, 58 
Repurchases by members, use in, 
25, 48, 59, 76*, 77*, 80* 
Summary of transactions, 59, 80* 
See also Index B 
Income, expenditure, and reserves, 
48-49, 60, 81*, 101, 106-107 
Net use of IMF credit, 26, 27*, 28, 
34, 44 
Purchases by members, 34, 36-37. 
44, 45, 46-47, 58, 71*, 74*, 
75*, 77*, 78*, 79%, 83, 84, 85 
Remuneration, payment of, 49, 58, 
65*, 70*, 80* 
Reserve positions in the Fund, 2, 
25, 26, 27*, 28, 32*, 34, 44, 45 


Repurchases by members, 28, 37, 
40, 42, 43, 44, 45, 46, 47-48, 
58-59, 74*, 75*, 76*, 77%, 
78*, 80* 

SDR holdings, 26, 27*, 41, 46, 58, 
66-68 * 

Stand-by arrangements 
bers, 47, 58, 71*, 72%, 
Vo tot 

Transactions in SDRs, 26, 40, 42, 
43, 44, 46, 58, 65*, 66-68%, 
69*, 70*, 71*, 76*, 77*, 83, 
84, 85 

INTERNATIONAL MONETARY SYSTEM 

Developments, effects on Fund op- 
erations, 36-37, 40, 44-45, 87- 
89 

Executive Board meeting with Dep- 
uties of Group of Ten, 38, 52 

Reform of, 1, 4-5, 36, 37, 92-93 

See also Index B 

INTERNATIONAL ORGANIZATIONS 

Fund relations with, 51-53 

Meetings on aid and debt servicing, 
52 


for mem- 
to's 


MANAGING DIRECTOR 
Addresses, etc., 51, 52 
MEMBERSHIP, 53 
ORGANIZATION AND ADMINISTRATION 
Audit Committee, 103, 110 
Budget, 60, 99-101 
Financial statements, 60, 102-109 
Staff, 53 
Staff Retirement Fund, 110-111 
Staff studies, 21, 52 
PaR VALUES OF MEMBERS 
Article IV, Section 4(a), accord 
with, 85 
Changes, 1, 2, 18, 36, 38, 39, 40, 
45, 46 


Established, 39, 57 

List of, 61-64* 

See also CENTRAL RATES OF MEM- 
BERS and EXCHANGE RATES OF 
MEMBERS 

PUBLICATIONS 
List of, 82* 
QUOTAS OF MEMBERS 

Increases in, 25, 48, 53, 57, 65*, 
80* 

SERVICES TO MEMBERS 

Balance of Payments Division, 50 

Bureau of Statistics, 51 

Central Banking Service, 50-51 

Fiscal Affairs Department, 50, 51 

Ghanaian study, 52 
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IMF Institute, 50 

Technical assistance and training, 
37, 50 

SPECIAL DRAWING ACCOUNT 

Balance Sheet, 108-109 

Designation procedures, 41-43 

Participants, 44*, 53, 66-68* 

Special drawing rights (SDRs) 

Accounting unit, 25, 37, 57, 90- 
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Allocations, 13, 15*, 17, 18*, 19, 
20, 21, 25, 26, 27*, 28, 30, 31, 
40, 41, 43, 44, 53, 57-58, 66- 
68*, 84 

Currencies transferred for SDRs, 
69* 

Holdings by General Account, 26, 
27*, 41, 46, 58, 66-68* 

Holdings by participants, 43, 44*, 
66-68 * 

Per cent of international reserves, 
26*, 28, 32* 

Receipts and uses by participants, 
29*, 40-41, 43, 44* 

Requirement of need, 39, 41, 42- 
43 


Transfers between participants, 
39, 41-42, 58, 65*, 66-68", 87- 
88 
Transfers to and from General 
Account 
Distribution of net income, 49, 
58, 65*, 70*, 83 
Interest, charges, and assess- 
ments, 42, 43, 49, 65*, 66- 
68* 
Purchases, 43, 44, 58, 71*, 
77*, 84 
Reconstitution of participants’ 
holdings, 40, 43, 46, 58, 65*, 
70*, 84-85 
Remuneration, use in, 49(fn), 
58, 65*, 70* 
Replenishment 
58, 65*, 70* 
Repurchases, use in, 40, 42, 43, 
44, 76*, 77* 
Restoration of participants’ 
positions, 43, 58, 65*, 70* 
Transfers, summary of, 41, 57- 
58, 66-68* 
Unit of value, 2, 37, 40, 57 
Summary of participants’ positions, 
44, 66-68* 
WIDER MARGINS FOR EXCHANGE RATES 
Intervention, 3, 85-87 
Use of by members, 3, 4, 39, 45, 
61-64*, 85-87 


of currencies, 
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An asterisk (* ) denotes a table, a dagger (+) denotes a chart 


AFGHANISTAN 
Exchange rate, 61* 
IMF 


Purchase, 74* 
Repurchase, 74*, 75* 
Special drawing rights, 66* 
ALGERIA 
Balance of payments, 21 
Exchange rate, 61* 
IMF 
Special drawing rights, 66* 
ARGENTINA 
Exchange rate, 61* 
IMF 


Purchase, 46, 71*, 74* 
Special drawing rights, 41, 43, 
66*, 70* 
AUSTRALIA 
Balance of payments, 17-18, 31* 
Capital movements, 17-18, 31* 
Exchange rate, 61* 
IMF 
Special drawing rights, 66* 
International reserves, 18, 31* 
Prices, 6 
AUSTRIA 
Exchange rate, 34, 38, 61* 
liviF 
Currency use by, 45 
Par value changed, 38 
Quota increase, 65* 
Special drawing rights, 66* 
International reserves, 34 
BAHRAIN 
IMF 
Membership application, 53 
BALANCE OF PAYMENTS 
Adjustment process, 21-24 
Financing, 29-30, 34 
Impact of currency realignment, 17, 
21-23 
Industrial countries, 13, 14-17, 18*, 
21-22, 23 
Primary producing countries, 5, 11, 
17, 18*, 19-21, 22, 23 
World summary, 18*, 30-31 
See also individual countries 
BANGLADESH 
MF 
Membership application, 53 
BANK FOR INTERNATIONAL SETTLE- 
MENTS (BIS), 26, 52 
BARBADOS 
Exchange rate, 57, 61* 
IMF 


Par value established, 57 
Special drawing rights, 66* 
BELGIUM 
Capital movements, 34 
Exchange rate, 2, 34, 38*, 61* 
IMF 
General Arrangements to Bor- 
row, 80* 
Special drawing rights, 41, 66* 
BELGIUM-LUXEMBOURG 
Exchange market, 38 
BOLIVIA 
Exchange rate, 61* 
IMF 
Purchase, 71* 


Repurchase, 75* 
Special drawing rights, 66* 
BOTSWANA 
Exchange rate, 61* 
IMF 
Par value changed, 61* 
Special drawing rights, 66* 
BRAZIL 
Balance of payments, 20 
Capital inflows, 20 
Exchange rate, 20, 61* 
IMF 


Purchase, 74* 
Repurchase, 74* 
Special drawing rights, 66*, 70* 
Stand-by arrangement, 72* 
BURMA 
Exchange rate, 61* 
IMF 


Purchase, 71*, 74* 
Repurchase, 74*, 75* 
Special drawing rights, 66* 
BURUNDI 
Exchange rate, 61* 
IMF 
Purchase, 74*, 75* 
Repurchase, 74*, 75* 
Special drawing rights, 66* 
Stand-by arrangement, 72*, 
CAMEROON 
Exchange rate, 61* 
IMF 
Special drawing rights, 66* 
CANADA 
Balance of payments, 15*, 31*, 57 
Capital movements, 15*, 31* 
Economic prospects, 7 
Exchange rate, 2, 34, 38*, 45, 61* 
Foreign trade, 9*, 11, 15* 
Gross national product, 5, 6 
IMF 
Currency use by, 45 
General Arrangements to Bor- 
row, 80* 
Special drawing rights, 15*, 32%, 
41, 66*, 70* 
International reserves, 15*, 31%, 
32", a8 
Prices, 7*, 8 
CaPITAL MOVEMENTS 
Impact of currency realignment, 16 
Impact on reserves and domestic 
credit policies, 2, 30, 33, 34 
Interest rate differentials and specu- 
lative flows, 1, 2, 3, 16, 33 
Measures to influence, 1, 2, 16, 34 
Wider margins for exchange rates, 
effects of, 4 
See also EURO-CURRENCY MARKET 
and individual countries 
CENTRAL AFRICAN REPUBLIC 
Exchange rate, 61* 
IMF 
Repurchase, 75* 
Special drawing rights, 66* 
CEYLON 
Exchange rate, 61* 
IMF 
Purchase, 33, 71*, 74* 
Repurchase, 74*, 75* 
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Special drawing rights, 43, 
70° 
Stand-by arrangement, 72 
CHAD 
Exchange rate, 61 
IMF 
Repurchase, 75* 
Special drawing rights, 66 
CHILE 
Debt rescheduling, 52 
Exchange rate, 61° 
IMF 
Purchase, 71*, 74° 
Repurchase, 75° 
Special drawing rights, 66 
CHINA, REPUBLIC OF 
Exchange rate, 61 
IMF 
Par value changed, 61* 
Purchase, 46, 71° 
Special drawing rights, 58(fn) 
COLOMBIA 
Exchange rate, 61 
IMF 
Purchase, 71*, 74*, 75* 
Repurchase, 74*, 75° 
Special drawing rights, 66’ 
Stand-by arrangement, 72%, 75°’ 
COMMODITIES, PRIMARY 
Exports and prices, 4, 
20, 21 
CONGO, PEOPLE’S REPUBLIC OF THI 
Exchange rate, 61 
IMF 
Repurchase, 75* 
Special drawing rights, 
Costa RIc\ 
Exchange rate, 61 
IMF 
Purchase, 71° 
Repurchase, 75* 
Special drawing rights, 
70° 
CyPRUS 
Exchange rate, 61 
IMF 
Special drawing rights, 
DAHOMEY 
Exchange rate, 61’ 
IMF 
Special drawing rights, 66 
DENMARK 
EEC, exchange rate margin agree- 
ment, 4(fn) 
Exchange rate, 61* 
IMF 
Repurchase, 75*, 76* 
Special drawing rights, 44. 66 
DoMINICAN REPUBLIC 
Exchange rate, 61* 
IMF 
Par value changed, 61* 
Purchase, 74’ 
Repurchase, 74”, 75 
Special drawing rights, 66 
ECUADOR 
Exchange rate, 61* 
IMF 
Purchase, 74* 
Repurchase, 74”, 75*, 76 


11-12, 13%, 


43. 66". 
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EcuabDoR—continued 
Special drawing rights, 66* 
Stand-by arrangement. 72* 
EGyPpt 
Exchange rate, 61* 
IMF 
Purchase, 71*, 74* 
Repurchase, 74*, 75* 
Special drawing rights, 66* 
EL SALVADOR 
Exchange rate, 61* 
IMF 
Par value changed, 61* 
Purchase, 74*, 75* 
Repurchase, 74*, 75*, 76* 
Special drawing rights, 66* 
Stand-by arrangement, 72*. 
EQUATORIAL GUINEA 
Exchange rate, 61* 
IMF 
Special drawing rights, 66* 
ETHIOPIA 
Exchange rate, 62* 


EuRO-CURRENCY MARKET, 16, 29, 30*. 
31 


See also CAPITAL MOVEMENTS 


EUROPEAN ECONOMIC COMMUNITY 
(EEC), 4, 52 
EXCHANGE MARKETS 
Operations, 2, 3, 4 
EXCHANGE RATES 
Developments, 1-5 
Impact of realignment on 
Adjustment process, 17, 21-23 
Capital movements, 4, 16 
International reserves, 25, 33, 34 
Wider margins, 4, 33; see also 
Index A 
FIJI 
Exchange rate, 62* 
IMF 
Special drawing rights, 66* 
FINLAND 
Balance of payments, 19 
Exchange rate, 62* 
Exports, 19 
IMF 
Special drawing rights, 66*, 70* 
Prices, 6 
FooD AND AGRICULTURE ORGANIZA- 
TION, 52 


FRANCE 
Balance of payments, 14, 15*, 31* 
Bank discount rate, 17 
ee” movements, 14, 15*, 31*, 
4 


Exchange rate, 34, 38*, 45, 62* 
Foreign trade balance, 15* 
Gross national product, 5* 
IMF 
Currency use by, 45 
General Arrangements 
row, 80* 
Repurchase, 28, 44, 46, 47, 59, 
75*, 76*, 77* 
Special drawing rights, 15*, 32*, 
66* 


to Bor- 


International reserves, 15*, 31*, 32* 
Prices, 7* 

GABON 
Exchange rate, 62* 


IMF 
Repurchase, 75* 
Special drawing rights, 66* 
GAMBIA, THE 
Exchange rate, 57, 62* 
IMF 
Par value for new monetary unit, 
57 


Repurchase, 75* 

Special drawing rights, 66* 
Monetary unit, new, 57 
GENERAL AGREEMENT ON 
AND TRADE, 52 
GERMANY, FEDERAL REPUBLIC OF 
Balance of payments, 1, 14, 15%, 

979 3 1 * 


TARIFFS 


Bank discount rate, 17 
Capital movements, 14, 15*, 31* 
Exchange rate, 1, 2, 14, 16, 34, 37- 
38, 45, 62* 
Foreign trade, 9*, 14, 15* 
Gross national product, 5* 
IMF 
Currency use by, 45 
General Arrangements to Bor- 
row, 80* 
Special drawing rights, 15*, 32*, 
66*, 70* 
International reserves, 14, 15*, 31*, 
Official claims in deutsche mark, 
28-29 
Prices, 7* 
GHANA 
Debt rescheduling, 52 
Exchange rate, 62* 
IMF 


Par value changed, 62* 

Purchase, 74* 

Repurchase, 74*, 75* 

Special drawing rights, 67* 

Study on payments arrangements 
and trade expansion, 52 


GOLD 

Absorption by private holders, in- 
dustry, and arts, 3 

BIS country holdings, 26 

Holdings, 25, 26, 27*, 28, 32* 

Price, 3 

Production, 3 

See also Index A, GENERAL AC- 
COUNT 


GREECE 
Exchange rate, 62* 
IMF 


Par value changed, 62* 
Special drawing rights, 67* 
Group OF TEN, 38, 52 
GrRouP OF TWENTY-Fovur, 52 
GUATEMALA 
Exchange rate, 62* 
IMF 
Par value changed, 62* 
Purchase, 74* 
Repurchase, 74*, 75*, 76* 
Special drawing rights, 67* 
Stand-by arrangement, 72* 
GUINEA 
Exchange rate, 62* 
IMF 
Special drawing rights, 67* 
GUYANA 
Exchange rate, 62* 


INDEX B. COUNTRIES, ORGANIZATIONS, AND SUBJECTS 


IMF 
Par value changed, 62* 
Purchase, 32, 71* 
Repurchase. 75* 
Special drawing rights, 
Stand-by arrangement. 
HalITI 
Exchange rate, 62* 
IMF 
Par value changed. 62* 
Purchase, 74* 
Repurchase, 74*. 75* 
Special drawing rights, 
Stand-by arrangement, 
HONDURAS 
Exchange rate. 62* 
IMF 
Par value changed. 62* 
Special drawing rights, 
Stand-by arrangement, 
ICELAND 
Exchange rate, 62* 
IMF 
Par value changed, 62* 
Purchase, 74* 
Repurchase, 74* 
Special drawing rights. 
INCOMES POLIcy. 7, 8 
INDIA 
Aid Consortium, 52 
Balance of payments, 21 
Exchange rate. 62* 
IMF 
Purchase, 74* 
Repurchase, 74* 
Special drawing rights, 67* 
INDONESIA 
Exchange rate, 62* 
Inter-Governmental Group on Aid, 
, 
IMF 
Purchase, 71* 
Repurchase, 75* 
Special drawing rights, 43, 67*. 
70" 


Stand-by arrangement, 72* 
INDUSTRIAL COUNTRIES 
Balance of payments, 13. 14-17, 
Capital movements, 15, 16, 17, 18* 
Classification, 5* (fn) 
Economic policies, 1, 8, 10, 21, 23. 
24 


Economic situation and prospects. 
1, 4, 7-8, 10, 14 
Foreign trade, 9*, 10, 11, 22 
Gross national product, 5, 6, 7 
Industrial production, 12, 137 
Interest rates, 17, 24 
IMF 
Purchases, 79* 
Special drawing rights, 18*, 32*. 
4 


Stand-by arrangements, 79* 

International reserves. 14, 16, 18*. 

30*, 31, 32* 

Prices, 4, 6, 7, 8, 34 

Wages. 8 

Western Europe, 5, 7, 9*, 10, 32* 

INTEREST RATES 

See CAPITAL MOVEMENTS, EURO- 
CURRENCY MARKET, and individ- 
ual countries 





INTERNATIONAL 


INDEX B. COUNTRIES, ORGANIZATIONS, AND SUBJECTS 


INTERNATIONAL BANK FOR RECON- 


STRUCTION AND DEVELOPMENT, 
$1, 52 
COFFEE ORGANIZA- 


TION, 53 


INTERNATIONAL MONETARY SYSTEM 


Convertibility of U.S. dollar, sus- 
pension of, 1-2, 16, 34, 36, 38, 
40 


Developments, 1-5 

Meetings on, 52 

Reform of, 1, 2, 3, 4 
Smithsonian Agreement, 2-3, 38 
See also Index A 


INTERNATIONAL RESERVES 


Accounting unit, 25 
Adequacy, 31-35 
Capital movements, effects of. 2, 
30, 33, 34 
Components 
Foreign exchange, 2, 3, 22, 25, 
26*, 27*, 28, 32*; see also 
Euro-market holdings 
Gold, 25, 26, 27*, 28, 32* 
Reserve positions in the Fund, 
2, 26*, 27*, 28, 32*, 34, 44, 
45 
Special drawing rights, 25, 26*, 
27*, 28, 30, 32*; see also 
Index A, SPECIAL DRAWING 
ACCOUNT 
Developments, 25-32 
Euro-market holdings, 16, 29. 30*, 
31 
Impact of 
Currency realignment, 25, 29, 30, 
33 
U.S. balance of payments deficit, 
28 
Industrial countries, 14, 16, 18*, 
30*, 31, 32* 
Measurement, 25(fn) 
Pattern of distribution, 2, 29-31, 33 
Policy issues, 34-35 
Primary producing countries, 13, 
16, 18*, 22, 23, 30*, 31, 32* 
Ratio of reserves to imports, 33 
Sources of reserve growth, 27*, 30, 
31* 
Summary, 26*, 287 


INTERNATIONAL TIN COUNCIL, 47, 52- 


53 


IRAN 


Balance of payments, 21 
Exchange rate, 62* 
IMF 

Repurchase, 75* 

Special drawing rights, 67* 


IRAQ 


Balance of payments, 21 
Exchange rate, 62* 
IMF 

Purchase, 74* 

Repurchase, 74* 

Special drawing rights, 67* 


IRELAND 


EEC, exchange rate margin agree- 
ment, 4(fn) 
Exchange rate, 62* 
IMF 
Special drawing rights, 67* 


ISRAEL 


Capital inflows, 21 

Exchange rate, 38, 62* 

IMF 
Par value changed, 38, 62* 
Special drawing rights, 67*, 70* 


ITALY 


Balance of payments, 14, 15*, 17, 
31* 


Bank discount rate, 17 
Capital movements, 15*, 31* 
Exchange rate, 38*, 62* 
Foreign trade balance, 15* 
Gross national product, 5*, 6 
IMF 
Borrowing by, 46, 80* 
Currency use by, 45 
Special drawing rights, 15*, 32*, 
67*, 70* 
International reserves. 15*, 31*, 
* 


Prices, 7* 


Ivory COAST 


Exchange rate, 62* 
IMF 
Special drawing rights, 67* 


JAMAICA 


Exchange rate, 62* 

IMF 
Repurchase, 75*, 76* 
Special drawing rights, 67* 


JAPAN 


Balance of payments, 1, 14, 15*, 
17, 22, 30, 31* 

Capital movements, 14, 15*, 30. 
31* 


Exchange rate, 2, 38*, 62* 
Foreign trade 
Balance, 14, 15* 
Value and volume, 9*, 10, 11 
Gross national product, 5, 7 
IMF 
Borrowing by, 46, 80* 
Currency use by, 45 
Special drawing rights, 15*, 32*, 
67*, 70* 
International reserves, 14, 15*, 30, 
31*, 32*, 33 
Prices, 7* 


JORDAN 


Exchange rate, 62* 
IMF 


Par value changed, 62* 
Purchase, 71*, 74* 
Special drawing rights, 67* 


KENYA 


Exchange rate, 62* 

IMF 
Par value changed, 62* 
Special drawing rights, 67* 


KHMER REPUBLIC 


Debt rescheduling, 52 
Exchange rate, 62* 
Exchange support program, 52 
IMF 
Purchase, 46, 71*, 74* 
Special drawing rights, 67* 


KOREA 


Exchange rate, 62* 
IMF 
Purchase, 71* 
Quota increase, 65* 


Repurchase, 75* 
Special drawing rights, 67* 
Stand-by arrangement, 72* 
KUWAIT 
Exchange rate, 62* 
IMF 
Quota, 53 
Laos 
Exchange rate, 63* 
IMF 
Special drawing rights, 67* 
LEBANON 
Balance of payments, 21 
Exchange rate, 63* 
IMF 
Quota, 53 
LESOTHO 
Exchange rate, 63* 
IMF 
Par value changed, 63* 
Repurchase, 75* 
Special drawing rights, 67* 
LIBERIA 
Exchange rate, 63* 
IMF 
Par value changed, 63* 
Purchase, 71*, 75* 
Repurchase, 75* 
Special drawing rights, 67* 
Stand-by arrangement, 72*, 75* 
LiBYAN ARAB REPUBLIC 
Balance of payments, 21, 31* 
Capital movements, 31* 
Exchange rate, 63* 
IMF 
Quota, 53 
International reserves, 31* 
Monetary unit, new, 57 
LUXEMBOURG 
Exchange rate, 63* 
MF 


Quota, 53, 65* 
Repurchase, 75*, 76* 
Special drawing rights, 67* 
See also BELGIUM-LUXEMBOURG 
MALAGASY REPUBLIC 
Exchange rate, 63* 
IMF 
Special drawing rights, 67* 
MALAWI 
Exchange rate, 63* 
IMF 
Repurchase, 75* 
Special drawing rights, 67* 
MALAYSIA 
Exchange rate, 63* 
IMF 
Purchase, 46, 71* 
Special drawing rights, 67*, 70* 
MALI 
Exchange rate, 63* 
IMF 
Purchase, 71*, 75* 
Repurchase, 75* 
Special drawing rights, 67* 
Stand-by arrangement, 72*, 75* 
MALTA 
Exchange rate, 63* 
IMF 
Special drawing rights, 67* 
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MAURITANIA 
Exchange rate, 63* 
IMF 
Repurchase, 75* 
Special drawing rights. 
MAURITIUS 
Exchange rate, 63* 
IMF 
Repurchase, 75* 
Special drawing rights. 
MEXICO 
Exchange rate, 63* 
IMF 
Par value changed, 63* 
Special drawing rights, 
Morocco 
Exchange rate, 63* 
IMF 
Purchase, 71*, 75* 
Repurchase, 75*, 76* 
Special drawing rights, 
Stand-by arrangement, 
NEPAL 
Exchange rate, 63* 
IMF 
Par value changed, 63* 
Quota, 53(fn), 57, 65* 
Repurchase, 75*, 76* 
Special drawing rights, 67* 
NETHERLANDS 
Exchange rate, 2, 34, 38, 45, 63 
IMF 
General Arrangements 
row, 80* 
Special drawing rights, 41, 67* 
International reserves, 34 
New ZEALAND 
Exchange rate, 63* 
IMF 
Purchase, 74* 
Repurchase, 74* 
Special drawing rights, 67* 
Prices, 50 
NICARAGUA 
Exchange rate, 63* 
IMF 
Par value changed, 63* 
Purchase, 71* 
Repurchase, 76* 
Special drawing rights, 67* 
Stand-by arrangement, 72* 
NIGER 
Exchange rate, 63* 
IMF 
Repurchase, 75* 
Special drawing rights, 67* 
NIGERIA 
Balance of payments, 21 
Exchange rate, 63* 
IMF 
Purchase, 71* 
Repurchase, 75* 
Special drawing rights, 67* 
NORWAY 
Exchange rate, 63* 
IMF 
Special drawing rights, 67* 
OMAN 
Exchange rate, 63* 


to Bor- 


IMF 
Special drawing rights, 67* 
ORGANIZATION FOR ECONOMIC Coop- 
ERATION AND DEVELOPMENT, 52 


ORGANIZATION OF AMERICAN STATES, 


PAKISTAN 
Exchange rate, 63* 
IMF 


Par value changed, 63* 
Repurchase, 75* 
Special drawing rights, 67* 
PANAMA 
Exchange rate, 63* 
IMF 


Par value changed, 63* 
Purchase, 75* 
Repurchase, 75* 
Special drawing rights, 67* 
Stand-by arrangement, 72*, 75* 
PARAGUAY 
Exchange rate, 63* 
IMF 
Special drawing rights, 67* 
PERU 
Debt rescheduling, 52 
Exchange rate, 63* 
IMF 
Repurchase, 75*, 76* 
Special drawing rights, 67* 
PETROLEUM 
Exports and prices, 10, 11, 20 
See also COMMODITIES, PRIMARY, 
and PRIMARY PRODUCING 
COUNTRIES—LEsSs DEVELOPED 
PHILIPPINES 
Exchange rate, 63* 
IMF 


Purchase, 71* 
Repurchase, 75* 
Special drawing rights, 67* 
Stand-by arrangement, 72* 
PORTUGAL 
Exchange rate, 63* 
IMF 


Quota increase, 65* 
PRIMARY PRODUCING COUNTRIES 

Balance of payments, 17, 18*, 21, 
22, 23 

Capital movements, 18* 

Consumer prices, 6 

Debt and debt servicing, 22-23 

Euro-currency holdings, 16, 30* 

Exchange rates, 23 

Foreign trade 

Exports, 4, 11, 12, 13, 23, 24 
Imports, 4 
Prospects, 23 
Value and volume, 12, 13 
Gross national product, 5-6 
IMF 
Purchases, 47 
Special drawing rights, 17, 18* 
Stand-by arrangements, 47 

International reserves, 16, 18*, 22, 
23, 30* 

See also | PRIMARY PRODUCING 
CoOUNTRIES—LEss DEVELOPED, 
PRIMARY PRODUCING COUN- 
TRIES—MorE DEVELOPED, and 
individual countries 
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PRIMARY PRODUCING COUNTRIES— 
Less DEVELOPED 
Africa 
Balance of payments, 17, 18%, 
19, 20, 21 
Capital inflows, 18*, 20, 21 
Economic growth, 5 
Export prices, 11, 20 
IMF 
Special drawing rights, 18*, 21, 
32* 
International reserves, 18*, 21, 
31, 32* 
Asia 


Balance of payments, 18*, 20, 
21 


Capital inflows, 18*, 20, 21 
Economic growth, 5 
IMF 
Special drawing rights, 18*, 
20, 32* 


International reserves, 18*, 31, 
* 


Balance of payments, 17, 18*, 19- 
2 


l 
Capital inflows, 18*, 19 
Classification, 5* (fn) 
Exchange rates, 3 
Foreign trade 
Balance, 12, 19 
Cyclical fluctuations, 12 
Exports, 11, 12, 137, 20 
Imports, 10 
Prospects, 12 
Terms of trade, 12 
Value and volume, 9*, 137 
Gross national product, 5-6 
IMF 
Special drawing rights, 13, 18*, 
19, 20, 32*, 44 
International reserves, 13, 18*, 30*, 
31, 32* 
Middle East 
Balance of payments, 18*, 19-20, 
21 


Capital inflows, 18*, 19-20 
Economic growth, 5 
Foreign trade 

Balance, 12 

Export proceeds, 11, 20, 21 
IMF 

Special drawing rights, 18*, 

32* 


International reserves, 18*, 31, 
32* 


Petroleum producers 
Balance of payments, 19, 20 
Foreign trade, 9*, 11, 12 
IMF 
Special drawing rights, 32* 
International reserves, 31, 32* 
Western Hemisphere 
Balance of payments, 18*, 20 
Capital inflows, 18*, 20 
Economic growth, 5 
Economic policies, 20 
Foreign trade, 20 
IMF 
Special drawing rights, 18*, 20, 
32* 


International reserves, 18*, 31, 
* 


See also individual countries 
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PRIMARY PRODUCING COUNTRIES— 
MorE DEVELOPED 
Balance of payments, 17, 18*, 19 
Capital inflows, 17, 18*, 19 
Classification, 5* (fn) 
Economic activity, 6 
European group, 11, 18 
Foreign trade, 9*, 10, 11 
Gross national product, 5, 6 
IMF 
Special drawing rights, 18*, 32*, 
44* 


International reserves, 17, 18*, 30*, 

Prices, 6 

Southern Hemisphere group, 11, 17, 
* 


See also individual countries 
PRODUCTION 

World output, 51 
QaTAR 

IMF 

Membership application, 53 

RWANDA 

Exchange rate, 63* 

IMF 


Purchase, 75* 
Repurchase, 75* 
Special drawing rights, 67* 
Stand-by arrangement, 75* 
SAUDI ARABIA 
Balance of payments, 21, 31* 
Exchange rate, 63* 
International reserves, 31* 
SENEGAL 
Exchange rate, 63* 
IMF 


Repurchase, 75* 
Special drawing rights, 67* 
SIERRA LEONE 
Exchange rate, 63* 
IMF 
Special drawing rights, 68* 
SINGAPORE 
Balance of payments, 21 
Exchange rate, 63* 
IMF 
Quota, 53, 65* 
SOMALIA 
Exchange rate, 63* 
IMF 


Repurchase, 75* 
Special drawing rights, 68* 
SOUTH AFRICA 
Balance of payments, 3, 18 
Exchange rate, 18, 63* 
Import restrictions, 18 
IMF 
Gold sales to, 31, 48 
Par value, 18, 63* 
Quota, 65* 
Special drawing rights, 41, 68* 
International reserves, 18 
SPAIN 
Balance of payments, 19, 31* 
Capital movements, 31* 
Exchange rate, 63* 
Foreign trade, 19 
IMF 
Special drawing rights, 68* 
International reserves, 3 1* 
Prices, 6 
STERLING AREA, 3, 28 


SUDAN 
Exchange rate, 63* 
IMF 

Purchase, 71*, 74* 

Repurchase, 74*, 75* 

Special drawing rights, 43, 68*, 

70* 

Stand-by arrangement, 72* 
SwaP ARRANGEMENTS, 4, 26*, 34 
SWAZILAND 

Exchange rate, 63* 
IMF 

Par value changed, 63* 

Repurchase, 75* 

Special drawing rights, 68* 
SWEDEN 

Exchange rate, 38*, 63* 
IMF 
General Arrangements 
row, 80* 
Special drawing rights, 68*, 70 
SWITZERLAND 
Balance of payments, 31* 
Capital movements, 31* 
Exchange rate, 34, 38(fn) 
International reserves, 31*, 32*, 34 
SYRIAN ARAB REPUBLIC 
Exchange rate, 64* 
IMF 

Purchase, 71*, 74% 

Repurchase, 74*, 75* 

Svecial drawing rights, 43, 68*, 

70® 
TANZANIA 
Exchange rate, 64* 
IMF 

Par value changed, 64* 

Special drawing rights, 68* 
THAILAND 

Exchange rate, 64* 
IMF 

Par value changed, 64* 

Purchase, 46, 71* 

Special drawing rights, 68* 
ToGo 

Exchange rate, 64* 
IMF 

Special drawing rights, 68* 

TRINIDAD AND TOBAGO 
Exchange rate, 64* 
IMF 

Special drawing rights, 68* 

TUNISIA 
Exchange rate, 64* 
IMF 

Quota, 65* 

Repurchase, 75*, 76* 

Special drawing rights, 68* 
TURKEY 

Aid Consortium, 52 
Balance of payments, 19 
Exchange rate, 64* 
Exports, 19 

IMF 

Purchase, 71*, 75* 

Repurchase, 59, 75*, 76* 

Special drawing rights, 68*, 70* 

Stand-by arrangement, 72*, 75* 
UGANDA 

Exchange rate, 64* 


to Bor- 


IMF 
Par value changed, 64* 
Purchase, 46, 71* 
Special drawing rights, 68* 
Stand-by arrangement, 72* 
UNITED ARAB EMIRATES 
MF 
Membership application, 53 
UNITED KINGDOM 
— of payments, 14, 15*, 30, 
1* 


Capital movements, 3, 14, 15*, 30, 
31* 


Economic prospects, 6 

EEC, exchange rate margin agree- 
ment, 4(fn) 

Exchange rate, 3, 4, 16, 24, 34, 39- 
40, 64* 


Foreign trade, 9*, 15* 
Gross domestic product, 5, 6 
IMF 
Currency use by, 45 
General Arrangements to Bor- 
row, 80* 
Gold deposit closed, 48, 89-90 
Purchase, 75*, 797 
Repurchase, 28, 34, 40, 43, 44, 
47, 75*, 77* 
Special drawing rights, 15*, 32*, 
40-41, 42, 43, 44, 46, 68* 
Stand-by arrangement, 75*, 797 
International reserves, 3, 15*, 30, 
31*, 32* 


Official claims in pounds sterling, 
Prices, 7, 8 
UNITED NaTIONs, 51, 52 
UNITED NATIONS CONFERENCE ON 
TRADE AND DEVELOPMENT, 52 
UNITED STATES 
Balance of payments, 1, 3, 7, 14, 
15, 16, 17, 22, 24, 28, 29* 
Capital movements, 3, 14, 15*, 16, 
17, 24 
Dollar convertibility, suspension of, 
1-2, 16, 34, 36, 38, 40 
Economic situation and prospects, 
1, 4, 6, 7, 10, 14, 15, 24 
Euro-market borrowing, 16 
Exchange market, 4 
Exchange rate, 17, 24, 38* 
Foreign trade 
Balance, 14, 15* 
Exports, 11 
Import demand, 10, 11 
Import surcharge, 2, 3, 10, 11 
Prospects, 22 
Value and volume, 9*, 11 
Gross national product, 5, 6, 7(fn), 
24 


Incomes policy, 7, 8 
Interest rates, 16, 17, 24 
IMF 
General Arrangements to Borrow, 
80* 
Gold transactions with, 48, 49, 
80*, 89-90 
Par value, 2(fn), 38*, 39, 40, 
45, 46, 64* 
Purchase, 37(fn), 44, 46, 71*, 
47", tor 
Special drawing rights, 15*, 28, 
29*, 32*, 40, 41, 44, 68*, 70* 
Stand-by arrangement, 797 
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UNITED STATES—continued 


International reserves, 15*, 28, 29*, 


34,32" 
Monetary policy, 14, 15, 16, 24 
Official claims in dollars, 3, 28 
Prices and wages, 7 
Swap arrangement transactions, 4 
UPPER VOLTA 
Exchange rate, 64* 
IMF 
Repurchase, 75*, 76* 
Special drawing rights, 68* 
URUGUAY 
Exchange rate, 64* 
IMF 
Purchase, 71*, 74*, 75* 
Repurchase, 74*, 75* 
Special drawing rights, 68* 
Stand-by arrangement, 72*, 75* 
VENEZUELA 
Exchange rate, 64* 
IMF 
Special drawing rights, 68*, 70* 
ViET-NAM 
Exchange rate, 64* 


IMF 
Special drawing rights, 68* 
WESTERN SAMOA 
Exchange rate, 64* 
IMF 
Special drawing rights, 68* 
WorRLD TRADE 
Growth, 8, 10 
Impact of currency realignment, 12 
Industrial countries, 9*, 10, 11, 22 
Industrial economies’ effects on, 4 
Prices, 10 
Primary producing countries—less 
developed, 4, 9*, 10, 11, 12, 
13, 20, 23, 24 
Primary producing countries—more 
developed, 9*, 10, I1 


U.S. import surcharge, effects of, 


10, 11 
Value and volume, 8, 9*, 10 
See also individual countries 
YEMEN ARAB REPUBLIC 
Exchange rate, 64* 
IMF 
Special drawing rights, 68* 
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YEMEN, PEOPLE’s DEMOCRATIC RE- 
PUBLIC OF 
Exchange rate, 64* 
IMF 
Special drawing rights, 68* 
YUGOSLAVIA 
Balance of payments, 19 
Exchange rate, 64* 
IMF 
Par value changed, 64* 
Purchase, 71* 
Repurchase, 75* 
Special drawing rights, 68* 
Stand-by arrangement, 72* 
ZAIRE 
Exchange rate, 64* 
IMF 
Special drawing rights, 41, 68* 
ZAMBIA 
Exchange rate, 64* 
IMF 
Par value changed, 64* 
Purchase, 46, 71*, 74* 
Special drawing rights, 41, 68* 





